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With the breeze of reform in 2014, IPO has restarted, cross-market stock 
investment by mainland and HongKong investors has been allowed and security 
financing has experienced a rapid rise. China’s stock market has witnessed a 
new-round cattle market with 50% increase in Shanghai composite index, which ranks 
No.1 in global stock market. Stimulated by the flourishing market, most people have 
rushed into China’s stock market. This paper focuses on Foshan Electrical Lighting 
and Zhejiang Yankon Group, two outstanding listed companies in lighting industry. 
This paper aims to compare and analyze financial statement of these two companies, 
evaluates their investment value based on financial statement and utilizes the 
philosophy of value investment to provide suggestion to investors and  company 
management. 
This paper is divided into ten chapters. Chapter 1 introduces the overview of the 
research, including the background, significance, methodology and framework of the 
paper. Chapter 2 contains the literature review of the research. Chapter 3 contains 
analysis of the illuminating industry, including the current situation and future 
tendency. Chapter 4 contains the introduction of the two companies. Chapter 5 
contains financial analysis of the two companies, including profitability, operating 
efficiency, debt paying ability, ability to get cash and capital market performance. 
Chapter 6 contains three-dimensional analysis of financial statements, including the 
compare, structure and tendency. Chapter 7 contains decomposition analysis of the 
main index, including ROE, risk, and EVA . Chapter 8 contains evaluation of the 
investment value of the two companies. The evaluation method consists of DCF, P-E, 
P-B, and P-S. Chapter 9 contains summary, suggestion and inspiration of the paper. 
Chapter 10 contains insufficient of the paper. 
After analysis, we conclude that considering the margin of safety principles, we 















Zhejiang Yankon Group. At the same time, we give some Suggestions for the 
management of two companies: To Foshan Electrical Lighting, they can optimize 
capital structure, improve a little debt ratio and reduce the proportion of dividend on 
shares. To Zhejiang Yankon Group, they can enhance cost control, improve 
profitability, and reduce operational risks. 
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第一章  研究概述 
1 
第一章  研究概述 
第一节 研究背景 
目前，在实体经济下行的情况下，中国股市自 2014 年 7 月下旬开始，迎来







如开设沪港通新增 3000 亿元，允许客户融资已达 1.4 万亿元，支持基金、券商









中国照明行业经过三十年的长足发展，特别是 1999 年到 2009 十年快速的发
展，中国照明产业已具规模，技术水平也达到国际先进水平，已成为全球照明产
品生产大国和出口大国。全球宏观经济环境给照明行业带来机遇与挑战。世界银























图 1-1: 近十年我国 GDP 增长数据（单位：万亿元，%） 
资料来源：中国国家统计局官方网站．http://www.stats.gov.cn,2014 年 5 月。 
 
如图 1-1 所示，2014 年中国 GDP 为 636463 亿元，较 2013 年增长 7.4%，与





图 1-2: 近十年 CPI 增长率（单位：%） 
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